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@DUHAHCOBOE COCTOSIHHE — 3TO KJII0UEBas XapaKTePUCTHKA SIKOHOMHUYECKOI NesTeNbHOCTH Tpe-
MPUATHHA BO BHELIHEH cpene. DKOHOMHYECKHI aHaIu3 (PMHAHCOBOTO COCTOSIHUS IPEANPUATHSI OXBaThIBa-
€T BCIO COBOKYIIHOCTb JOCTYIHOH HMH(pOpPMAaluy, yYETHBIX IAaHHBIX, U HOCHUT ONEPATUBHBIN XapakTep.
CriocoObl peryupoBaHus OyXTalTepCKOTO y4YeTa M OTYETHOCTH B Pa3HBIX CTpaHax CyIIECTBEHHO OTJIHU-
qarorcsi. B CLUA u BennkoOputanuu cOOTBETCTBYIOIIME HOPMATUBHBIE TOKYMEHTHI, KaK MPaBHIIO, pa3-
pabaTbIBatoTCs MpodecCHOHANBHBIMU OpraHu3auusimMu, a Bo ®pannun, Poccun u benapycu — rocyzaap-
ctBeHHbIM opranamu. C 1 ampens 2012 r. B Pecniyonuke Benapycs neticteyer Uuctpykius "O0 yTBep-
xneHnn MHCTpyKUIuu o mopsiake pacdera K03()(QUIHEHTOB MIaTeKEeCIOCOOHOCTH U MPOBEICHHS aHATU3a
(hMHAHCOBOTO COCTOSIHUS U TUIATEXKECMOCOOHOCTH cyOBekTOB X03siictBoBaHusA" Ne 140/206. Mcrounnkom
nHbOpMaIuK SBIISETCS OyXraiarepckas OTYETHOCTb, COCTaBJICHHAs B COOTBETCTBHU C IIOCTAHOBIICHHUEM
MunuctepctBa ¢punancoB Pecrryonuku bemapycs Ne 111 [1].

OCHOBHBIE OTEUECTBEHHBIC METOABI (PMHAHCOBOTO aHANIM3a YCIOBHO MOAPA3ACISIIOTCS HA JBE
KjIaccuuKauy: TpaJulMOHHBIE U MaTeMaTHdeckue (KoundecTBeHHbIe). 1loa TpaauimoHHBIME MeTOa-
MH aHanu3a (PMHAHCOBOI OTYETHOCTH MOJPA3yMEBAIOT: TOPU3OHTAIBHBIN, BEPTUKAIBHBIA U TPEHIIOBHIH
aHanu3; MeToJ, GUHAHCOBBIX KO3()(UIMEHTOB; CpaBHUTENbHBIN aHanu3; (akTOpHbBIA aHanu3. Hampasie-
HUS IPOBEACHUS (PMHAHCOBOTO COCTOSHUS NpennpusaTuii B benxapycu u 3a pyOexoMm npuBeneHs! B Ta0Iu-
Ie.

Ta6nnua - CpaBHHTeJ’ILHaH XapaKTCpHUCTHKA OCHOBHBIX METOAOB OLICHKH (l)I/IHaHCOBOFO COCTOAHUA

Pecry6nuka bemapych

3apyOeKHBII OBIT

-AHanmu3 (UHAHCOBBIX PE3YJIBTATOB JCATEIHHO-
CTH TIPEANPUSITHS.

-AHaNM3 W OIlEHKA MMYIIECTBEHHOTO TOJIOKEHHUS
HNPENIIPUATHUSA.

- AHanu3 ¥ OIICHKA JIMKBUJIHOCTH U TUIATEXKECIIO-
COOHOCTH TPEIITPHUATHS.

-AHanu3 aKTUBOB

-AHanmn3 maccuBOB (0053aTENbCTB, TOITOCPOTHON
IJIaTeKECTTOCOOHOCTH, PMHAHCOBOTO phIyara)
-AHaIN3 JIMKBUIHOCTH U IJIATEXECIIOCOOHOCTH
-AHanu3 NpuOBUTBHOCTH

-AHanu3 peIHOYHOM CTOUMOCTH

- AHanu3 W oueHka (UHAHCOBOH YCTOHYMBOCTH
IIPEANPUSATUSL.
-AHanmu3 W OLEHKA [JEIOBOM aKTHBHOCTH Ipen-
HPUATHA.
-AHanM3 W OLEHKa MoKa3aTeJield peHTa0eIbHOCTH
IpEeINPHUATHS

[Tpumedanne — Tabmuiia cocTaBiaeHa aBTOPOM Ha OCHOBAHHH MTPUBEACHHBIX HCTOYHUKOB

B 3apyOexxHOl npaxkTrke aHaIu3 (PUHAHCOBOI'O COCTOSIHUS IPOBOAUTCS B OOJIBIIMHCTBE CIIy4aeB
¢ mpuMeHeHueM koddduipenTHoro aHanmusa (ratio analysis) O OTAENBHBIM HampaBicHUsSM. UTo nagr
BO3MOXXHOCTb aHAJIM3UPOBATh Pa3HOOOpa3HbIE MPEANPHUATHS, HE3aBUCHMO OT MacliTada MX AEATEeNbHO-
CTH, OLeHHBas 3(P(PEeKTUBHOCTh U MPUOBUILHOCTD UX AEATEIBHOCTH. Takke CBOE MECTO MMEIOT CPaBHU-
TENLHBIN aHaMu3 (aHHbIC IPESIIPUSITHS CPABHUBACTCS C YCTAHOBJICHHBIMU HOPMAaTHBaMHU WM MTOKa3are-
JSIMH IPEANPUATHII— KOHKYPEHTOB), TPeHAOBBIN aHanu3 (trend analysis), KOTOPBI BKIIIOYaeT B ceOsl Bep-
THUKQJIBHBIA aHanm3 (common — size analysis), TOPU30HTANbHBIA aHAJIM3 OTHOCHUTENBHBIX MOKa3aTesei
(percent change analysis).

OueHKH aKTUBOB MPEANPUATHH 1O 3apyOeKHOM M OTEYECTBEHHOW METOJHMKE IOCTATOYHO HECXO-
xu. Tak, B 3apyOe)KHOH MPAKTHUKE B POJM XapaKTEPUCTHKHA WMYLIECTBEHHOTO COCTOSIHUS NPEATIPHATHUS
BBICTYMNAIOT IIOKa3aTelu 000pauuBaeMOCTH, onpeaesstomue 3GpGpeKTHBHOCT HCIIOIb30BAHUS BIO)KEHHO-
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ro KanuTajga B IIPOM3BOJCTBEHHBIN Ipouecc. B oTedecTBEHHON MpakTHKe, TOMUMO ONPEAEICHHOIO MO~
X0Jla, UMEeTCd TaKXKe OIlIEHKa MMYIIECTBEHHOTO COCTOSHHS, IMOJpa3yMeBarolasi pacueT IoKazaTenen
TOAHOCTH OCHOBHBIX (DOHIOB MPEANPHATHS, 3arPy>KEHHOCTh OOOPOTHBIX M MOKa3bIBaeT O0IIyr0 obectie-
YEHHOCTh NPEIIPUSTUN aKTUBaMH U1 OCYILECTBICHUS IPOU3BOICTBEHHON AEATENBHOCTH [3].

O0s3aTebHBIMU 3JIEMEHTaMHU aHan3a PUHAHCOBOTO COCTOSHUSI MPEIPUSITHS CIMTAIOTCS MTOKa-
3arenu pentabensHOCTH. CHCcTeMa MmoKas3arenell peHTabenbHOCTH, IPUMEHsieMasi B 0eJIOpyCCKOM MpaKTu-
K€ XO35ICTBOBaHNS, HE BO BCEX CIy4asx OTOOpakaeT aKkTyajbHbIC TCHICHLUWHU PA3BUTHS MPEINPHUSITHH,
CIOCOOCTBYsI 3aTPyAHEHHIO aHAJIHM3a PE3YIbTAaTOB MX XO3SMCTBEHHOM AEATENLHOCTH U IIpoliecca MPHHS-
THUS yTpaBleHYECKHX pelieHuil. Jomyctum, npu aHanmse mokasaTeyieidl peHTaO0eIbHOCTH KaluTama, He-
CMOTpsI Ha CYIIECTBOBaHME YMCTON NPUOBUIM B OTYETHOM IepHoze, Nokaszatens «HepacmpenenenHas
IpUObUIb NPEABIAYIIUX [IEPUOIOB (HETIOKPBITHIM YOBITOK)» MOXET ABJIATHCSA OTPULATEIbHBIM. TaK Moiy-
Yaercs, KOTJa BEIWYMHA YOBITKOB HPEABINYIIEro Mepuoja He MOKPhIBACTCS MPHOBUIBI0 OTYETHOTO. B
NOJO0HOM cilydae IpomnaaaeT SKOHOMHUUECKHH CMBICH MOKa3arens peHTadensHocTH. B 3apy0ekHOM ombl-
T€ MPUMEHSAETCS PsAl IMOKa3aTelNeil, KOTopble Aal0T BO3MOKHOCTh YaCTUYHO M30aBUTHCS OT BBIIICHA3BAH-
HBIX HEIOCTATKOB.

CrniocoObl 3apyOeXHBIX M OEOPYCCKHX aBTOPOB BBIABICHHS AOXOAHOCTH JESATEIBHOCTH ITpEN-
NPUSATHA aHATOTUYHBI M UMEIOT Pa3IMuusl TOJIBKO B METOJAX ONPEAETICHUS U pacdera pa3Mepa NpHObIIH
HOPEANPUATHS, 110 IPUYNHE UHIUBUIYAIbHBIX OCOOCHHOCTEH HAJOroBOro, OyXraJTepCcKOro ydyeTa 3apy-
OEXHBIX CTpaH.

Pacuér nUKBHOHOCTH M MJIATEXECHOCOOHOCTH B 3apyOEKHOM OIBITE OOBEIMHSIOTCS B €OMHBINA
Oytox ananm3a. Kak mpaBuito, It 3TOT0 UCTIOIB3YIOTCS KO(DPHUITMEHTH! OBICTPOI M TEKYICH JTHKBHIHO-
CTH, CITOCOOBI pacyeTa MPaKTUYECKH COBIAJAIOT ¢ OeIOpyCCKON MpakTHKOW. PUHAHCOBYIO YCTOHYUBOCTH
NPEANPHUATUS. ONpEeACssieT aHalu3 OTHOCHUTENBHBIX BEIWYHMH, aHAJIOTMYHBIH C aHAJIM30M MAacCHBOB B
npakTuke 3a pyoesxoMm. [loMmumo o0mux mokaszarenei, MOKa3bIBAIOIINX 3aBUCUMOCTD NMpennpusiTus ¢u-
HAHCUPOBAHUS U3 BHE, IPUMEHSIOTCA MOKA3aTeIH IOKPHITHA MPOLEHTOB II0 3aMMCTBOBAaHHUSAM, & UMEHHO
npouecc oocaykuBaHus goira. OIHUM U3 BaKHEHIINX HapaBlICHUH aHaIn3a (YUHAHCOBOTO COCTOSHHUS
MPEINPUATHI B 3apyOEKHOM OIBITE CYMTASTCS aHAIH3 UX PHIHOYHON CTOMMOCTH [3].

PrIHOYHASI CTOMMOCTD aHAJTM3UPYETCS ¢ IPUMEHEHHEM pacueTa U aHa/In3a IO0Ka3aTese:

— noxoaHocTh akiui (Price — earnings ratio) — oToOpakaeT, Kakoe KOJUYECTBO YUCTON MPUOBLIU
MOCTYMaeT Ha CAUHUIY BBINYIIEHHON aKIWH, PACCUMTHIBACTCS JISIEHHEM YHCTON MPUOBLTH Ha KOJU4e-
CTBO BBIIYLICHHBIX KLU,

— k03 HUIMEHT «leHa / [eHeXHbIH MoTok» (price / cash flow) — oToOpaxkaeT cpaBHEHUE PBIHOY-
HOU IIEeHBI aKLIUU C MIPUXOSIICHCS Ha Hee BEIMYMHON JCHEKHOTO MMOTOKA OT ONepalui, KOTOpble POXO0-
ISIT Yepe3 MpeIIpHusITHE TIPH €r0 AeATeIbHOCTH;

— K03 GUINEHT pRIHOYHOM TIeHBI (market — to — book value) — xapakTepu3yer B Kakoil CTEIICHH
pBIHOYHAS IIeHa aKIMU TpeobianaeT Hal 6aJaHCOBOM CTOMMOCTBIO M ONPEENeTCs] COOTBETCTBYIOIINM
COOTHOIIICHUEM.

Jlenast BBIBOJBI, MOXKHO OTMETHUTD, YTO NIPEUMYIIECTBAMH OT€UECTBEHHBIX METOAUK AUArHOCTUKU
(hMHAHCOBOTO COCTOSIHHS SIBJSIETCSI MCIIOJIb30BAHNE HOPMATHBOB JJISI OLEHKH IJIATEKEeCHOCOOHOCTH Op-
TaHu3ald B 3aBUCHMOCTH OT OCHOBHOTO BHJa SKOHOMHYECKOH AEATENFHOCTH CyOBEKTa XO3sICTBOBA-
HUsI, KOTOPBIE YUUTHIBAIOT OTpacieBble 0COOEHHOCTH MX (DYHKIMOHHPOBAHHUA M (OPMHUPOBAHUS UMYILIE-
CTBEHHOTO KOMILIEeKca[2].

K npenmyiectBam 3apyOesKHBIX METOJUK MOKHO OTHECTH MX KOHKPETHOCTH M OIPEAeIeHHOCTD
B YHCJICHHOCTH TOKa3aTejeld M MHTEPIPETalMu UX Pe3ylbTaToB, YIPOLICHHOCTh METOIMK aHajlu3a |
OLIEHKH (PMHAHCOBOTO COCTOSAHUS mpeanpustuil. OTMETHM, YTO OTEYEeCTBEHHAs METOJUKa TpedyeT co-
KpallleHHs] KOJIMYeCTBA aHaIM3HPYEMbIX IOKa3aTejeid. YUUTHIBas BCE BBILICHU3IOKEHHOE HEOOXOIMMO
OTJaBaTh MPEANOYTEHHE pacyeTy TeX MoKa3aTesiel, KOTOpble MMEIOT HauOOJIBIIYIO COAePKAaTeNbHOCTD 1
HEOOXOIUMOCTH TS aHATUTHKA [4].
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